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enacted thatt( to prevent any doubts that may arise concerning
the privilege or power given by former Acts of Parliament to the
said Governor and Company of Exclusive Banking, and
also in regard to the erecting any other Bank or Banks by
Parliament, or restraining other persons from Banking during
the continuance of the said privilege granted to the Governor
and Company of the Bank of England, as before recited, it is
hereby further enacted and declared, by the authority aforesaid,
that it is the true intent and meaning of the Act that no other
Bank shall be erected, established, or allowed ly Parliament, and
that it shall not be lawful for any body politic or corporate what-
soever, united, or to be united, in covenants or partnership
exceeding the number of six persons, in that part of Great
Britain called England, to borrow, owe, or take up any sum,
or sums of money, on their Bills or Notes payable at demand, or
at any less time than six months from the borrowing thereof,
during the continuance of such said privilege of the said Governor
and Company, who are merely declared to be and remain a
Corporation with the privilege of Exclusive Banking as
aforesaid "

These words which were always contained in subsequent Bank
Charter Acts, strictly define the exclusive privelege of the Bank
of England. Its sole monopoly is that no Bank having more
than six (now ten) partners shall issue notes payable at less than
six months in England: but all other kinds of banks and
banking are left absolutely free

There is no doubt whatever that Parliament intended to confer
an absolute monopoly of banking on the Bank of England: but
by strictly defining what that they conceived banking to consist
in, they in fact, ultimately defeated their own purpose. If the
words had been general, and given a simple monopoly of Banking,
no other bank of any other sort or description exceeding six
persons, could have carried on business in England. But in order
to make assurance doubly sure, they gave what they conceived to
be a description of banking: and the legal effect of doing so is to
confine the monopoly to that particular method of banking so
described

After the great crisis of 1825 the Bank consented to give tip
a portion of their monopoly, and in 1826 Joiat Stock Banks were